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Abstract:    According to the theory of consumer spending, in general wealth increase will boost spending, a 
large study abroad experience also confirmed that the price of consumption has positive role. But for China's 
case, house prices rising (wealth increase) did not seem to promoting consumption increase? What reason 
is this? We think that rising of house prices have not only the wealth effect, also have with the correspond-
ing substitution effect (or called extrusion effect), this is because the short term that makes people purchase 
prices increased spending squeeze daily consumption. On the other hand, from the perspective of virtual 
economy based on the generalized analysis can better consumer psychology to explain this phenomenon. 
This paper uses 1999-2010 in China provinces panel data after estimates that, in China, the prices of the 
change of consumption will produce significant negative influence. To this, it is mainly because of the substi-
tution effect, China's family of the concept of the social structure also makes people would rather extrusion 
daily consumption also want to pursue "mortgage slave" of  life.
Keywords:  generalized  virtual  economy,   consumption,  house  price,  inner  relation
以及消费者行为等因素存在很大差异，房价对消费
影响的结果也各不相同。即使同一个国家，不同的













在正的影响。例如，Benjamin, Chinloy 和 Jud (2004) 
使用美国 1952~2001 年的季度总量数据计算后发
现，不动产的边际消费倾向为 0.08。Carroll, Otsuka
和 Slacalek (2006) 考察了 1960~2005 年美国消费的
总量数据，其估计结果表明，住房财富短期边际
消费倾向为 0.02，而最终的长期效应为 0.09。Li 
和 Yao (2005) 使用美国消费者信贷概览（Survey of 
Consumer Finance, SCF）中的数据计算出，房地产
价格每上升 1 美元，总体消费会增加大约 4 美分。
Case, Quigley 和 Shiller (2005) 分别利用 14 个
发达国家 1975~1999 年的年度面板数据和美国各州









































































上涨 1%，导致人均消费支出分别增长 0.015% 和





















































据。rei 和 apc 按照有关数据计算而得。样本空间确












Apei，t=C+βrei + ∑ αicontrali，t + εi, t
其中，Apei，t 是居民消费倾向，下标 i 和 t 分







































-0.085　　-0.014       0.075        0.052      -0.041     0.9997
-3.011    　-1.658       2.818        2.523      -2.510
模型2  rei 　　　inv　　　open　　　urb　　　loan　　　R2
系数
T值
-0.091                   　 0.088     　0.064      -0.044     　0.9998




-0.088                                    　 0.081      　-0.048      0.9998
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